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XSKHDYDO EXFNOLQJ ZDV LQYHVWLJDWHG>@  DQG ;LQJ SUHVHQWHG WKH DQDO\VLV RI EXFNOLQJ LQGXFHG E\ WKHUPDO
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WKLVSDSHUFRQVLGHULQJ WKHUHDOVHUYLFHFRQGLWLRQRIVRPHVXEPDULQHSLSHOLQH WKHVWUXFWXUDO UHVSRQVHRIIUHHVSDQ
XQGHU WKH ORDG RI YRUWH[ LQGXFHG YLEUDWLRQ9,9ZDV DQDO\]HG ILUVW ZLWK QXPHULFDO VLPXODWLRQPHWKRG )XUWKHU
HIIHFWLYHD[LDOIRUFHJUDYLW\DQGEXR\DQF\ZHUHFRQVLGHUHGDQGORFDOEXFNOLQJDQDO\VLVIRUIUHHVSDQZLWKGLIIHUHQW




























7KH IDLOXUH FULWHULRQ RI ORFDO EXFNOLQJ RI VXEPDULQH SLSHOLQH XQGHU WKH FRPELQHG ORDG RI H[WHUQDO SUHVVXUH
LQWHUQDOSUHVVXUHEHQGLQJPRPHQWDQGHIIHFWLYHD[LDOIRUFHLVJLYHQE\'1926)DVIROORZLQJ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1XPHULFDOVLPXODWLRQRIVWUXFWXUDOUHVSRQVHXQGHU9,9ORDG
:DWHU IORZ WKURXJK IUHH VSDQ UHVXOWLQJ LQ YRUWH[ VKHGGLQJ DQG YRUWH[ LQGXFHG YLEUDWLRQ DQG KRUL]RQWDO DQG
YHUWLFDODOWHUQDWLYHORDGDUHDSSOLHGWRWKHSLSH%HFDXVHWKHYLEUDWLRQDPSOLWXGHXQGHUYHUWLFDOORDGLVPXFKODUJHU
WKDQWKHRQHXQGHUKRUL]RQWDOORDGWKHYHUWLFDOYLEUDWLRQLVFRQVLGHURQO\GXULQJWKHQXPHULFDODQDO\VLV
7KH KDUPRQLF UHVSRQVH DQDO\VLV ZDV FDUULHG RXW E\ WKH ILQLWH HOHPHQW PHWKRG WR LQYHVWLJDWH WKH VWUXFWXUDO
UHVSRQVH
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ZKHUHHLVHIIHFWLYHOD\HUWHQVLRQǻpLLVLQWHUQDOSUHVVXUHGLIIHUHQFHUHODWLYHWROD\LQJALLVLQWHUQDOFURVVVHFWLRQDUHD
RISLSHvLVSDVVLRQUDWLRQAVLVSLSHVWHHOFURVVVHFWLRQDUHDǻT LVWHPSHUDWXUHGLIIHUHQFHUHODWLYHWROD\LQJZKLFKLV
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 
ZKHUHmDGGLVWKHPDVVRIGLVSODFHGZDWHU
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0RPHQWEHQGLQJDQGDVVHVVPHQWRIORFDOEXFNOLQJ
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